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<SCRIPT language="JavaScript">
var isIE4 = ( navigator.appName == "Microsoft Internet Explorer" && parseInt( navigator.appVersion ) >= 4 );
var cssCompatible = isIE4;
</SCRIPT>

<STYLE>
 TABLE.main {}
 TR.row {}
 TD.cell {}
 DIV.block {}
 DIV.paragraph {}
 .font0 { font:7.5pt "Arial", sans-serif; }
 .font1 { font:9.0pt "Times New Roman", serif; }
 .font2 { font:12.0pt "Times New Roman", serif; }
 .font3 { font:12.5pt "Times New Roman", serif; }
</STYLE>
</HEAD>

<BODY>
<SCRIPT language="JavaScript">
if( !cssCompatible ) {
document.write("\
<TABLE FRAME=\"BOX\" RULES=\"ALL\" BORDER=\"0\" CELLSPACING=\"0\" CELLPADDING=\"0\" WIDTH=\"475\" HEIGHT=\"785\">\
<TR>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"0\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"37\" HEIGHT=\"0\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"405\" HEIGHT=\"0\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"33\" HEIGHT=\"0\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"0\">\
</TD>\
</TR>\
<TR ALIGN=\"LEFT\" VALIGN=\"TOP\">\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"207\">\
</TD>\
<TD COLSPAN=\"3\" ROWSPAN=\"1\" ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"475\" HEIGHT=\"207\">\
<DIV WIDTH=\"475\" HEIGHT=\"207\">\
<DIV>\
</DIV>\
</DIV>\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"207\">\
</TD>\
</TR>\
<TR ALIGN=\"LEFT\" VALIGN=\"TOP\">\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"544\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"37\" HEIGHT=\"544\">\
<DIV WIDTH=\"37\" HEIGHT=\"544\">\
<DIV>\
</DIV>\
</DIV>\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"405\" HEIGHT=\"544\">\
<DIV WIDTH=\"405\" HEIGHT=\"544\">\
<DIV ALIGN=\"LEFT\">\
<FONT FACE=\"Times New Roman\" SIZE=\"4\">¥</FONT><BR>\
</DIV>\
<DIV ALIGN=\"LEFT\">\
<FONT FACE=\"Times New Roman\" SIZE=\"2\">FEDERATION</FONT><BR>\
</DIV>\
<DIV ALIGN=\"JUSTIFY\">\
<FONT FACE=\"Times New Roman\" SIZE=\"3\">EXPERIENCE and events had now paved the way<BR>for that vast centralization of industry which char«<BR>acterizes the business world of the present era.<BR>The terms sugar, coffee, steel, tobacco, oil, acquire<BR>on the stock exchange a new and precise mean- <BR>ing. Seventy-five per cent of steel, eighty-three<BR>per cent of petroleum, ninety per cent of sugar pro- <BR>duction are brought under the control of indus- <BR>trial combinations. Nearly one-fourth of the wage-<BR>earners of America are employed by great cor-<BR>portionSo But while financiers are talking only<BR>in terms of millions, while super-organization is<BR>reaching its eager fingers into every industry, and<BR>while the units of business are becoming national in<BR>scope, the workingman himself is being taught at<BR>last to rely more and more upon group action in<BR>his endeavor to obtain better wages and working<BR>conditions. He Is taught also to widen the area of</FONT><BR>\
</DIV>\
<DIV ALIGN=\"LEFT\">\
<FONT FACE=\"Arial\" SIZE=\"2\"><B>87</B></FONT><BR>\
</DIV>\
</DIV>\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"33\" HEIGHT=\"544\">\
<DIV WIDTH=\"33\" HEIGHT=\"544\">\
<DIV>\
</DIV>\
</DIV>\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"544\">\
</TD>\
</TR>\
<TR ALIGN=\"LEFT\" VALIGN=\"TOP\">\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"34\">\
</TD>\
<TD COLSPAN=\"3\" ROWSPAN=\"1\" ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"475\" HEIGHT=\"34\">\
<DIV WIDTH=\"475\" HEIGHT=\"34\">\
<DIV>\
</DIV>\
</DIV>\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"34\">\
</TD>\
</TR>\
<TR>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"0\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"37\" HEIGHT=\"0\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"405\" HEIGHT=\"0\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"33\" HEIGHT=\"0\">\
</TD>\
<TD ALIGN=\"LEFT\" VALIGN=\"TOP\" WIDTH=\"0\" HEIGHT=\"0\">\
</TD>\
</TR>\
</TABLE>\
")
} else {
document.write("\
<TABLE class=main FRAME=\"BOX\" RULES=\"ALL\" BORDER=\"0\" CELLSPACING=\"0\" CELLPADDING=\"0\" style=\" width:284.8pt; height:471.0pt;\">\
<TR class=row>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:0.0pt;\">\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:284.8pt; height:0.0pt;\">\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:0.0pt;\">\
</TD>\
</TR>\
<TR class=row ALIGN=\"LEFT\" VALIGN=\"TOP\">\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:124.3pt;\">\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:284.8pt; height:124.3pt;\">\
<DIV class=block style=\" width:284.8pt; height:124.3pt;\">\
<DIV class=paragraph>\
</DIV>\
</DIV>\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:124.3pt;\">\
</TD>\
</TR>\
<TR class=row ALIGN=\"LEFT\" VALIGN=\"TOP\">\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:326.3pt;\">\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:284.8pt; height:326.3pt;\">\
<DIV class=block style=\" width:284.8pt; height:326.3pt;\">\
<DIV class=paragraph style=\" padding:0.0pt 0.0pt 0.0pt 172.3pt; text-align:left;\">\
<SPAN class=font3>¥</SPAN><BR>\
</DIV>\
<DIV class=paragraph style=\" padding:15.0pt 0.0pt 0.0pt 116.4pt; text-align:left;\">\
<SPAN class=font1>FEDERATION</SPAN><BR>\
</DIV>\
<DIV class=paragraph style=\" padding:12.4pt 20.0pt 0.0pt 22.0pt; text-align:justify;\">\
<SPAN class=font2 style=\" line-height:14.9pt;\">EXPERIENCE and events had now paved the way<BR>for that vast centralization of industry which char«<BR>acterizes the business world of the present era.<BR>The terms sugar, coffee, steel, tobacco, oil, acquire<BR>on the stock exchange a new and precise mean- <BR>ing. Seventy-five per cent of steel, eighty-three<BR>per cent of petroleum, ninety per cent of sugar pro- <BR>duction are brought under the control of indus- <BR>trial combinations. Nearly one-fourth of the wage-<BR>earners of America are employed by great cor-<BR>portionSo But while financiers are talking only<BR>in terms of millions, while super-organization is<BR>reaching its eager fingers into every industry, and<BR>while the units of business are becoming national in<BR>scope, the workingman himself is being taught at<BR>last to rely more and more upon group action in<BR>his endeavor to obtain better wages and working<BR>conditions. He Is taught also to widen the area of</SPAN><BR>\
</DIV>\
<DIV class=paragraph style=\" padding:1.2pt 0.0pt 0.0pt 138.0pt; text-align:left;\">\
<SPAN class=font0><B>87</B></SPAN><BR>\
</DIV>\
</DIV>\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:326.3pt;\">\
</TD>\
</TR>\
<TR class=row ALIGN=\"LEFT\" VALIGN=\"TOP\">\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:20.4pt;\">\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:284.8pt; height:20.4pt;\">\
<DIV class=block style=\" width:284.8pt; height:20.4pt;\">\
<DIV class=paragraph>\
</DIV>\
</DIV>\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:20.4pt;\">\
</TD>\
</TR>\
<TR class=row>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:0.0pt;\">\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:284.8pt; height:0.0pt;\">\
</TD>\
<TD class=cell ALIGN=\"LEFT\" VALIGN=\"TOP\" style=\" width:0.0pt; height:0.0pt;\">\
</TD>\
</TR>\
</TABLE>\
")
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